The purpose of this comparative study is to examine the extent to which information is available to stakeholders on the environmental issues from the annual reports of listed companies in Singapore and Malaysia focusing on Sectors (Construction and manufacturing) that are environmentally sensitive. Many studies in the past had tried to capture the relationship between environmental reporting against financial performances, management motives and effects on share prices of the companies operating in respective countries. This study is striving to capture the extent of information on environmental aspects available to stakeholders in Malaysia and Singapore focusing only on Sectors (Construction and manufacturing) that are environmentally sensitive. The researchers used cross sectional content analysis based on the annual reports of companies listed in the Construction and manufacturing/ industrial sector for the year 2007. The companies were selected from Stock Exchange of Singapore (SGX) and Bursa Malaysia (KLSE). A framework developed by Adams & Frost (2007) identified seven parameters to perform content analysis and observed performance related disclosure among organizations in Australia against organizations in the U.K. This study also used similar framework with addition of just one more parameter. It was found that the extent of information disclosed by organizations in Singapore for both construction and Manufacturing /Industrial sector is lower compared to organizations in Malaysia in both the sectors. This alerts the analysts that while talking about green accounting, one could walk the talk better by disclosing more information and making environmental issues or concerns more transparent.
Introduction
The publication of Rachel Carson"s "The Silent Spring" in 1962, triggered greater concerns on issues related to environmental protection among the general public and businesses across the globe. The heightened awareness and concern over environmental protection especially in the U.S. and Europe were the direct result of this emerging issue. In late 1980s, environmental concern and awareness had multiple impacts in many parts of the world. Green political parties attracted more support that is public, environmental activists groups enlarged their membership base, green and ethical companies began to appeal more to the investing community (Peattie, 1995) . This created a new environmental perspective and thinking among the business communities in many parts of the world by 1990s. These new guiding business philosophies crystallized into different environment-friendly practices, prominently in the area of environmental management and environmental accounting.
Voluntary environmental reporting and disclosure practices are becoming standard norms in companies around the world. Major stakeholder groups such as the governments, non-governmental organizations, financial institutions, and investors are emphasizing companies to engage in environmental reporting and disclosure practices. Companies in the Southeast Asian region are also being pressured to increase environmental disclosure practices. However, organizations involved in environmentally vulnerable industries like chemical processing, construction and manufacturing are worst affected due to their suspected environmental degradation performances. Adams (2002) notes that very few studies on Environmental accounting and disclosure practices have been undertaken in developing economies. Environmental accounting and disclosure practices are relatively a new concept for developing countries in South East Asia (SEA). A number of SEA countries are yet to formulate a sustainable development strategy and action plan while others are still establishing the basic legal framework for the environmental protection and management. For example, Singapore has a Green Plan; Thailand has a National Economic and Social Development Plan and Malaysia has the Vision 2020 (Shafii et al, 2005) .
Review of literature
Some studies have documented the impact of corporate characteristics on social and environmental reporting (Deegan and Gordon, 1996; Gray et.al., 1995) . Yusoff et.al., (2006) captured the management motives behind environmental disclosures and did not document the extent to which the information is available or disclosed. Smith et al., (2007) examined whether more disclosures on environment led to better financial performance. Thus the study has only focussed on quantity of disclosures rather than quality of disclosures. In this study the researchers intend to capture the factors influencing evironmental discosures which is likely to close the gaps in study conducted by Smith et. al.
Other related studies analysed in this paper had witnessed most research on environmental performance sonfined to a single country (Teoh and Thong, 1984; Andrews et al., 1989; Williams, 1999; Thompson 2002; Smith et.al., 2007) . Since very little eidence was gathered on comparitive studies, this study is ambitious to do a comparitive study between a developed country, and a developing country, namely Malaysia and Singapore. However the research intends to focus only on sectors (Construction and manufacturing) that are environmentally sensitive. Envronmentally sensitive industries are available in the North American Industry Classification System (NAICS) list. In Malaysia, Environmentally sensitive industries are involved in operations such as mining, chemicals, oil and gas, construction, properties and manufacturing (Department of Environment Malaysia, 2002). In order to gather a decent sample, only two comparitive industries that could be taken included construction and manufacturing. Frost and Wilmshurst (2000) believe that the disclosure level would be higher for companies considered the prime suspects of environmental damage. This was contradicted by Yusoff et.al (2006) . However, the author failed to contribute any further and thus his work seemed to be inconclusive with respect to evironmental damage.
There are studies capturing the disclosure level of companies in Malaysia. Williams (1999) , Thompson (2002) , and Yusoff et al., (2006) claimed that the environmental reporting was primitive in Malaysia. A number of other studies (Blacconiere and Patten, 1994; Murray et al., 2006; Smith, 2007) investigated the association between environmental disclosure and financial performance. In contrast to the other studies on environmental reporting and firm"s performance in Thailand, the researchers documented mixed views (Connelly, 2004) . Yusoff et al., (2006) reported that there is no link between environmental disclosure and economic benefit. Extended studies on environmental disclosures have also linked its effect on share price fluctuations (Blacconiere and Patten, 1994) . Studies on environmental disclosure comparing western experience with companies in Singapore revealed that, organizations in Singapore have a low commitment to environmental disclosure (Perry & Sheng, 1999) . Adams & Frost (2007) looked into the extent of environmental information or environmental performance available to the stakeholders of the organizations. The authors primarily looked into the annual reports for content analysis. The use of annual reports is considered more desirable as the primary disclosures through the statutory and mandatory reports are consistent and widely accepted. There are many other studies which used annual reports to perform content analysis to identify environmental disclosure practices (Gray et al., 1995; Smith et al., 2007; Ernst & Ernst, 1978 , Ferreira, 2004 . Sónia Monteiro and Beatriz Aibar-Guzmán (2009) conducted an empirical study to assess the presence of the environmental disclosures in annual reports of large Portuguese companies using content analysis. The findings suggested that the extent of environmental disclosure and the the number of Portuguese companies that disclose environmental information had increased. The authors added that firm size and the fact that a company is listed on the stock market are positively related to the extent of environmental disclosures. Yet another study by Farid 
ANALYSIS OF ENVIRORNMENTAL REPORTING PRACTICES
The annual reports of various companies listed in Malysian stock exchange as well as Singapore stock exchange were analysed to perform content analysis for the eight parameters identified earlier.
A summary of the results from the analysis is provided in Table 1 &2. Complied by the Author
Findings and discussion based on content analysis
Commitment to environmental performance measurement or improvement
This parameter analyzes the general commitment of companies on environmental disclosure. Financial data was not used in analyzing the sample. In this part, the researcher tried to identify the commitment of the Board towards disclosure of social and environmental issues. For Example in case of Yangzijiang Shipbuilding (Holdings) Ltd listed in the SGX, the following was one of the disclosure made "Other than delivering an impressive set of financial results to shareholders, we also demonstrated responsible corporate citizenship in the community where we operate. For example we have been reducing greenhouse gas emissions and other pollutants, recycling water, using renewable energy, implementing workplace safety measures and have provided extensively for workforce development. As a major national enterprise, we will be even more conscious of playing an exemplary role in corporate social responsibility in the years to come." The analysis of reports found that in Malaysia 63 percent of companies in construction sector and 80 percent of Manufacturing/ Industrial companies made at least one statement of commitment that recognized environmental practices. As against that only 30 percent of construction companies and 50 percent of manufacturing/ Industrial companies in Singapore made statement of commitment environmental practices. It is thus seen that companies make statements of commitment which cannot be construed to be a disclosure and cannot be classified as disclosure practices.
Quantified outcome on performance
This parameter looks at a step further, to document the quantitative disclosure measures made by companies. Disclosures quantified could be in dollars and cents or kilos of waste or even amount of emissions. For instance Sunway Holdings listed in the KLSE declares that "The Sunway recycling campaign has resulted in a significant increase of about 459% in the collection of recyclable items from all areas within the Group since its inception until end of 2006. The total collection has risen from 56,056kg in 2003 to over 300,000kg in 2006. The recycling collection for the year 2007 until the month of August was about 165,000kg. The Sunway Group has pledged RM10,000 annually for a period of 3 years to help maintain and upkeep the seminar hall at Malaysian Nature Society in Kuala Selangor Nature Park" ( Sunway Annual Report, 2007).
Rotary listed in KLSE states that "The year also saw the completion of two interesting eco-friendly projects. We finished building the biodiesel storage and related facilities for Oil-tanking Singapore, a S$17 million contract, as well as a S$24 million job for Nexsol Disclosures of quantified outcome for Construction and Manufacturing/ Industrial companies in both these countries are relatively very low compared to the first parameter. 17 percent of construction companies and 25 percent of Manufacturing/ Industrial companies in Malaysia reported the outcome on environmental activities in quantified terms compared to just 17 and 16 percent of Construction and Manufacturing/ Industrial companies in Singapore. This also means that the companies in Construction and Manufacturing/ Industrial industry were not keen on disseminating further information or data to stakeholders of the company. Overall from the content analysis is was observed that 20 percent of construction companies and 23 percent of Manufacturing/ Industrial companies in Malaysia disclosed under this parameter as compared to 10 percent of construction companies and 13 percent of Industrial companies listed in Singapore provided qualified targets rather than superficial statements as noted in parameter 1, for improved environmental disclosures.
Recognition of specified targets

Performance against specific targets
This parameter measures disclosures of those companies that showed performance against the identified targets earlier. It is interesting to observe the initiatives taken by few companies to identify targets and achievements and disclose it in a tabular form. The following are some examples of such measurement of performance against specific targets. It was, thus observed that, in Malaysia 20 percent of companies under the construction sector and 22 percent of manufacturing / Industrial companies disclosed under this parameter compared to 7 percent of construction companies and 11 percent Industrial companies in Singapore. Malaysian companies disclosed performance against targets rather than superficial statements for improved environmental disclosure compared to Singapore. As this paper only looks at the voluntary set of targets by the companies, there has been an extensive disclosure by companies identified in this parameter. A sustainable report produced by YTL/ Shell/ Ranhill/ Ann Joo could be used a benchmark in terms of detailed disclosure considering that they operate in the same sector. The analysis notes 20 percent of companies listed under Construction and Manufacturing/ Industrial sectors in Malaysia while 7 and 9 percent respectively listed in the SGX have disclosed under this parameter. Six Malaysian Construction and twenty Manufacturing/ Industrial companies as compared to three Singaporean Construction and nine Manufacturing/ Industrial companies disclosed with a considerable depth under this parameter. Majority of the companies linked current performance to identifiable future objectives.
Future Performance targets
Recognition of measures used in a management system
This parameter describes disclosures of companies that highlighted their environmental performance incorporated within the management systems. No limit was set to what is considered as management system as long as the companies were able to identify one within. Out of the sample analyzed about 23 and 18 percent of Construction and Manufacturing/ Industrial companies respectively in Malaysia adhered to this parameter and have a formal system in place. Few of the companies in this section were targeting to set up environmental management system in the future. 10 and 9 percent of Singaporean Construction and Manufacturing/ Industrial companies respectively had a companywide environmental management system in place which actively managed environmental issues and set detailed targets relating to environment. Few of these companies such as YTL and Ranhill also had an external audit in place to identify areas of improvement.
Recognition of performance influencing decision making or changes in process
The last parameter seeks to observe the process adopted or change in the current process that influences environmental performance. Freedom to observe any change in the business practices is considered as disclosure under this parameter. Findings in this paper are also seen contradicting earlier studies. Williams (1999) who noted environmental reporting practices in Malaysia lagged behind those of other countries in the South East Asian region, notably Singapore. My finding suggest that the disclosures by the companies in manufacturing and construction sector in Malaysia are better than the disclosures made by companies listed in Singapore, both qualitatively as well as quantitatively.
Other Findings
On an average many organizations, in Singapore as well as in Malaysia, recognized their social obligation to the society and are striving for a balanced approach in fulfilling its key business objectives and initiatives in the areas of staff welfare and environment care. This includes any unforeseen mishaps in the environment taking due care to provide the employees with adequate coverage during such calamities. Most of the organizations in both the sectors have acknowledged the responsibility to care for the environment. However, the analysis conducted in this research did not witness a continued commitment. A continued commitment would include performance evaluation through targets and measuring variations in targets and processes for improved environmental and social responsibility.
Authors like Wiseman, 1982; Hughes et al., 2001 emphasize that voluntary disclosure of environmental practice does not necessarily imply excellence in actual environmental performance. While this might be true, the only way of keeping the stakeholders continuously informed and adhering to one"s own commitment would be to have some criteria on place, like what is suggested in this study. Most of the Construction companies failed to look at the following common environmental damages from construction sites. 1) Amount of noise or disturbance from erection or dismantling of formwork or scaffolding, rubble disposal and hammering works, Discharge of muddy and waste water/ Blockage of sewers/ drains which may or have cause hygiene problems 2) Black smoke / fume from construction equipment such as diesel hammer, dust / odor nuisance from demolition, operation of vehicles and concrete batching, any accumulation of water or disposal of refuse, blockage or damage to public drains/ public storm water drains.
3) Accumulation and Securing and covering loads on the vehicle, dropping of materials/ mud.
RECOMMENDATIONS AND SUGGESTIONS
The above evidences acknowledge that there is a great need for an extensive disclosure practices among construction and industrial/manufacturing companies both in Malaysia and Singapore. Companies could also disclose few of the below listed activities which would give a greater hedge to the stakeholders.

Harmonize with international trends of environmental disclosure and reporting , work with external auditors in the development and implementation of environmental auditing in identifying future environmental goals.  Develop Corporate environmental management accounting systems to improve the credibility of corporate environmental disclosing activities by formalizing the process.  Develop a committee which will work on the identification of targets, which would be able to quantify environmental performance. Measures should also be incorporated into the management system of the companies to observe factors influencing amendment of measures under environmental disclosure practices.  Create and adapt to strategies which focus on environmental management activities which leads to efficiency improvements. Eg.Pollution prevention based strategies  Companies could also improve their disclosure by building in six different categories as adopted in Canada (Sustainable sites, Water efficiency, Materials and resources, Energy and atmosphere, indoor environmental quality and innovation and design process)  Adapt to "Green Building movement" and "Green manufacturing" which can significantly contribute to sustainability practices such as lower energy consumption, reduced waste and means of waste disposal, water costs, lower environmental and emissions cost which will result in adequate temperature, humidity, lighting and ventilation. Green buildings are designed to save energy and resources, recycle materials and minimize the emission of toxic substances throughout its life cycle. Green manufacturing emphasizes the use of processes that do not pollute the environment or harm consumers, employees, or other members of the community. Green manufacturing addresses a number of manufacturing matters, including recycling, conservation, waste management, water supply, environmental protection, regulatory compliance, pollution control, and a variety of other related issues.  Companies can also adapt to the Green Mark Scheme which currently exist in Singapore whereas not many companies are seen adhering. Companies are thus losing many benefits like tax which are purely allotted for adhering to such schemes. Similarly in Malaysia scheme such as the Green Building index is made available for the companies.  Green manufacturing is promising for the government, manufacturers, and industry across the world inclusive of SEA. Moving away from traditional and wasteful manufacturing practices will give green manufacturing a significant boost. Furthermore, by engaging in green manufacturing practices, manufacturers will set an example for industries around other nations in SEA to promote such developments.
Many of these companies could be practicing the above mentioned movement but relatively failed to disclose such facts.
Conclusion
Many Construction and manufacturing companies have embarked on initiatives such as recycling, waste and emission management. However, these efforts are today more driven by compliance rather than passion or conviction. However, pathetically since these disclosures are not enshrined into the legal system or accounting standards, the formalities pertaining to environment remain a passion rather than compliance. However, if the companies argue that they do comply, the disclosures are not adequate to project the compliance to the stakeholders. This study has thus made an attempt to enlighten the extent of environmental disclosures in the construction and manufacturing/ Industrial sectors and the extent to which information is available to the stakeholders of the company in two of the countries in SEA. The study assumes that the environmental practices in these countries are complex due to the conflicting priorities of environmental protection and industrialization. Attempts of the government to intervene in the affairs of the businesses, which are accused of causing air pollution, ground water contamination, ocean contamination, greenhouse effect, etc makes the relevance of environmental reporting and accounting even more serious and important. The development of strong corporate environmental policy would be a preliminary action in the development of environmental management. It is only when improved efficiency disclosures are practiced among these companies there can be a further move to think beyond and for the sustainable development of these nations as a whole. All said there are certain limitations in this study like using secondary data for arriving at conclusions rather than drawing conclusions from empirical studies. The study, therefore, does not consider the view of the stakeholders on the perceived importance of environmental disclosures for decision making purposes. Secondly only two sectors in the two countries are analysed. Findings could have been different if all the sectors in the two countries were considered.
